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Alaska Juneau Gold Mining Company 


PRESIDENT’S REPORT 


Crocker Building, San Francisco 4, California 
March 14, 1955 


TO THE STOCKHOLDERS: 


As in previous shutdown years, revenue derived from sales of elec- 
tric power during the past year was the main factor toward overcoming 
maintenance and repair costs. Aside from values contained in accu- 
mulated mill clean-up recoveries, the figures below show comparative 
results for the year 1954 with those of 1958. 


1954 1953 
Gross Income from Power Sales............. $241,244.09 $228,842.14 
Less Direct Costs against same, including a 
proportionate part of Shops and Overhead 
PER DCNSES iia seeds x) a ae Ree teen emma 118,401.66 119,978.31 
Net Revenue from Power Sales....... $122,842.43 $108,863.83 
All Other Juneau Expenditures against 
Income before Depreciation were: 
Shutdown and Standby Expense, including 
overall Power Consumption of 
S54 560IAG ysl decile ee eee ee $ 738,700.05 $ 67,551.69 
Mire Insurance Sika: Seer ices Sewiee wees 6,910.51 11,103.36 
WPAXCS BNO LHCOMN SES ails a yoccsrs octet eee 20,847.78 22,236.73 
Superintendence and Legal.............. 8,978.81 10,036.27 
Total o.t)...6 eka Se eee ee $110,437.15 $110,928.05 


As revealed in the Auditor’s statement, all other expenses and 
charges were: 


San Francisco Office Expenses.............. $ 34,806.83 $ 32,814.12 
Depreciation’. Jccdy ceica shales oe eye eee ae os 72,104.66 72,104.66 
Trrterest: Pais Aves oon ties ete ates a ee ole wastes 12.64 
Tera Expense So lecc sete ec oe 2,438.25 1,200.00 
Stock Transfer Expensey 34 oe. ew alee 6,042.97 5,552.38 
Packaging Machine Venture................ 20,844.50 ta 
Reserve for Loss Pacific Mining Co........... 17,000.00 19,000.00 
$152,737.24 $130,183.80 

Total Expenses'and Charges. 5.2600 es. oe $263,174.36 $241,111.85 
*Total Income from All Sources was.......... $200,107.88 $133,166.62 


*Takes up Bullion from Plant Absorption 
Clean-up Accumulated to December 31, 1954: 
$60,179.68. 


There have been no encouraging developments during the past year 
in the political attitude towards gold. Your properties, therefore, re- 
main idle. 

The Special Stockholders’ Meeting referred to in the last Annual 
Report was held, as scheduled, on April 18, 1954, and the Amendment 
to the Company’s Charter was unanimously voted, thus enabling the 
Company to engage in other lines of business than mining. 


A pulp venture at Juneau has not materialized into a definite pro- 
ject, although several parties are interested, and we continue to in- 
vestigate the possibilities. Mr. Henry L. Gray of Seattle, Washington, 
who holds options on our power system, etc., remains in close touch 
with most of them. 

In California one outside venture, in the packaging field, has been 
given considerable attention. Last June, the Company acquired exclu- 
sive manufacturing and selling rights to a novel device known as the 
M-W Bagging Machine. It was acquired at nominal cost, leaving a 
rather wide latitude for development. The Bagger has a broad range of 
application, and a great deal of experimental work has been done in a 
small local plant to develop its adaptability to packaging in many lines, 
including principally food stuffs marketed in their natural as well as 
processed state. This could and may eventually develop into a profitable 
business, but although much has been done in exploring the possibilities 
of the machine with potential users, we have only now reached the stage 
of being ready to exploit the market demand. 


Many inquiries have been received from Stockholders, and other 
interested parties as well, regarding possibilities of Uranium in our 
several properties, both in California and Alaska. The United States 
Geologic Survey generally investigated the Juneau Gold Belt for the 
presence of Uranium during war years, and found nothing of interest, 
and also made sufficient investigation of California’s Mother Lode, on 
which are located our California properties, to lead us to believe that 
opportunities for Uranium production from its gold veins are almost 
non-existent. Nevertheless, on the slim chance that some smaller occur- 
rences may have escaped their notice, we ourselves have recently under- 
taken investigation of all these properties with a scintillation counter. 
Unfortunately, the results have so far been completely negative. This 
work will, however, be continued. 


We are also engaged in a prospecting search for Uranium in other 
fields where commercial values are most likely to be found. A competent 
geologist, formerly identified with our mining operations in the past, 
and who has given much study to the mineral and its areas of occur- 
rence, has been added to our staff. The program is being diligently con- 
ducted within the Company’s financial means, but owing to unusually 
late snowfalls on the Colorado Plateau, progress is temporarily retarded. 
We have hopes that something of importance may develop in the not 
too distant future, possibly by the time of the Annual Meeting. 


The usual certified statements of the Independent Auditor, and the 
General Manager’s report on Juneau, Alaska, operations follow. 


Respectfully, 
C. A. NORRIS 


Alaska Juneau Gold Mining Company 


PROFIT AND LOSS STATEMENT 
FOR THE YEAR ENDED DECEMBER 31, 1954 


Plant Absorption Clean-up (An accumulation from prior years)...... $ 60,179.68 
Power’ Sales i). 650 COGN eo ce ities ed Pte eon 122,842.48 
Miscellaneous Income (Note A).............00 2c ccc ee cee nes 17,085.77 
Total Income © 22.6 6 6 OA OR ee eee $200,107.88 
Less Expenses and Charges. « ....4. 650005 5+% ss 00 006 seus «0 ee 263,174.36 
Administrative and shut down expenses............ $126,834.45 
Depreciation of construction and equipment (Note B) 72,104.66 
General corporation and payroll taxes.............. 20,847.78 
Stock transfer and miscellaneous deductions......... 6,042.97 
Provision for loss on note of Pacific Mining Co....... 17,000.00 
Packaging machine venture—development, experi- 
mental and promotion expenses, net (Note C)..... 20,844.50 
Net Loss for the Year—To Earned Surplus (Note D)................ $ 68,066.48 


NOTE A—A reserve for obsolescence and loss of the Juneau supplies inventory was established in 1939. 
Additions to this reserve in 1954 were charged against income. 


NOTE B—Provision for the depreciation of mine buildings and equipment for the period during which 
the mine is shut down has been accounted at one-half of the rate used during operations. No 
provision for depletion was made in 1954. 


NOTE C—Other than inventories, no costs have been deferred even though, if successful, future periods 
will be benefited by certain of these expenditures. 


NOTE D—In our opinion there is no liability for Federal taxes on income. 


ANALYSIS OF SURPLUS ACCOUNTS 
FOR THE YEAR ENDED DECEMBER 31, 1954 


Earned Surplus io... 65 ae oso 5+ cd cee atdeoniedl 3a aoe a ee $1,986,190.94* 
Balance at January 1319545 keels aia aes ee ee $1,9238,124.46* 
Net loss for the year—per Profit and Loss 
Statements: 4a. aie. Mi eee ee cee eee 63,066.48 
Capital Surplus—Balance at January 1, 1954—-Unchanged......... 261,571.50 


Total Earned Surplus and Capital Surplus 
(See Notes B, C, and D on Balance Sheet).................. $1,724,619.44* 


Revaluation Surplus—Based Upon Revaluation of Ore Deposits at 


March 1, 1913—Balance at January 31, 1954—Unchanged.... $3,863,211.89 


*Indicates debit balance (deficit). 


Alaska Juneau Gold Mining Company 


BALANCE SHEET AT DECEMBER 31, 1954 


ASSETS 
Capital Assets—After Deducting Depletion and Depreciation 
aE Me Vas cay iia b's Foca CAD & Hache naw p.w Ge av he 698 4 ostas $10,836,061.95 
LEME Pe city «cif yieus OC hat a ea ee ..+ $10,579,046.98 
EPIL TOT Cre hc e  e ts Seca C dys, ns, ore 3,060,848.70 
Construction and equipment ................. 5,452,7638.90 
POLS soaks on t-iwny Wow ews \fwdivid gad §. eaves $19,092,659.58 
Less reserves for depletion and depreciation.... 8,256,597.63 
STEEP SSCI EE Oe Seas os ee rete os ee ee ee re oe Re 486,677.16 
Casein banks ana on harid . ov. ke ee $ 43,413.09 
U.S. Treasury Bonds—at cost 
Prerket, value $99,001.25)... .0---- 1s eres 100,000.00 
Miscellaneous receivables ...........-+..2+008- 93,838.69 
Supplies inventory—at cost—less reserve...... 237,695.38 
Inventory of packaging machines, parts 
RE MPTEPED ITI ON lei on ls bs ccticc thins 4b beh aus iaceuhlaaans 11,730.00 
Investment—Pacific Mining Co. (Note B)..................0000- 219,150.00 
Capital stock—75,000 shs.—at cost............. $ 2,000.00 
Note receivable—principal only............... 1,141,000.00 
0) SRO ae dg Aa aa ie Ul a kha er re at Se Sc Ra $ 1,143,000.00 
PURSE PORE P UE LOL 108K) 6s. ce ee ve ee eee 923,850.00 
Investment—Harvard Gold Mining Company (Notes Band C)...... 643,250.00 
Capital stock—75,000 shs.—at cost............ $ 750.00 
URETGITVATICOS | roe) ae 35g ox s aie roar doves Gases 642,500.00 
INBRED area ee aha ah 5's Beh a oiseee ao ce Gee 1,037,843.51 
EET RUC STENT cs acaike tid Gaga airs sete eae $ 1,028,027.85 
AVANCE OR TIETIBOS Sy is acd sts, hoo vim wee 8) esas 9,815.66 
Total Assets Exclusive of Unrealized Increment at March 1, 1913.... $13,222,982.62 
Unrealized Increment at March 1, 1913.................2....00.5. 3,863,211.89 
PONTAIBGE HINGLCA SE coat Mere oe aces ae ela. $ 5,305,816.06 
Less reserve for depletion.................... 1,442,604.17 
POtaATARACtR Raa et oh ae A. Siete Oe RAE A RY $17,086,194.51 
LIABILITIES AND CAPITAL 
Current? Accounts Payable o)ic0. cee cob) oko. Pl es ky $ 82,287.17 
Taxes Payable and Payroll Deductions........................... 6,509.74 
Total Current Liabilities (Note D).................. eee eee eee $ 88,796.91 
Capital Stock and Earned and Capital Surplus..................... 13,134,185.71 


Capital stock—1,500,000 shs.—$10.00 par value. .$15,000,000.00 
Earned surplus and capital surplus— 


RICO ALU SIS ents Cer Meals A are 2 SOT 1,724,619.44* 
ELLE Liars hs HEED, irri VESTN wi es emle ss $13,275,380.56 
Less treasury stock—12,501 shs.—at cost 
(Market value $40,628.25)................ 141,194.85 
Total Liabilities and Capital Exclusive of Surplus 
Resulting from Revaluation ..............00 cece ccc ceeccavens $13,222,982.62 
Surplus Resulting from Revaluation of Ore Deposits 
RUDRAPGI, BCL Rt Ct BN ALU SIS ours a oy rate CG cia naa Weta a Rina « 3,863,211.89 
Total Liabilities and Capital.......................... $17,086,194.51 


*Indicates debit balance (deficit). 


OPINION OF INDEPENDENT CERTIFIED 
PUBLIC ACCOUNTANT 


The Board of Directors 
Alaska Juneau Gold Mining Company 


We have examined the Balance Sheets of the ALASKA 
JUNEAU GOLD MINING COMPANY and its subsidiaries, the 
PACIFIC MINING Co. and the HARVARD GOLD MINING CoM- 
PANY at December 31, 1954, and the Statements of Income 
and Surplus for the year then ended, have reviewed the sys- 
tem of internal control and the accounting procedures of the 
companies and, without making a detailed audit of the trans- 
actions, have examined or tested accounting records of the 
companies and other supporting evidence by methods and to 
the extent we deemed appropriate. Our examination of the 
records in your San Francisco office was made in accordance 
with generally accepted auditing standards applicable in the 
circumstances and included all procedures which we con- 
sidered necessary. 


The customary auditing procedure in connection with the 
examination of the statements of the Alaska Juneau Gold 
Mining Company has been to audit the records of the mine 
office during the summer; an audit is planned for the sum- 
mer of 1955. The limitations of this examination to the 
records of the San Francisco office means that we can ex- 
press no opinion at the present time as to the supply inven- 
tory, Juneau cash accounts, miscellaneous receivables and 
certain accrued liabilities; should any differences develop 
we will report thereon at a later date. 


In our opinion, the accompanying Balance Sheets and 
related Statements of Income and Surplus together with 
explanatory footnotes, present fairly the position of the 
ALASKA JUNEAU GOLD MINING COMPANY, the PAcIFIC MIN- 
ING Co. and the HARVARD GOLD MINING COMPANY at Decem- 
ber 31, 1954 and the results of their operations for the year 
in conformity with generally accepted accounting principles 
applied on a basis consistent with that of the preceding year. 


ADOLPH C. MEYER 
Certified Public Accountant 
March 8, 1955 


ALASKA JUNEAU GOLD MINING COMPANY 
Footnotes to Balance Sheet at December 31, 1954 


NOTE A—In a resolution adopted by the Board of Directors on November 12, 1952, it was agreed that, 
if on or before June 30, 1953, Henry L. Gray is successful in organizing a corporation for the 
production of pulp with a capital of $28,000,000.00 of which 60% would be raised through 
the sale of bonds and preferred stock, and the remainder would be represented by common 
stock, then the Alaska Juneau Gold Mining Company would transfer its power plants and 
certain real property, exclusive of the mine, to such corporation in exchange for one-third 
of the total authorized common stock. The above resolution states that such transfer is 
subject to the approval of the required majority of the shareholders. In 1954 the arrangement 
was continued, subject to cancellation by a thirty-day notice. 


NOTE B—While there is a possibility of realizing a loss on the notes of Pacific Mining Co. and the 
advances to the Harvard Gold Mining Co., the Board of Directors of the Alaska Juneau Gold 
Mining Company reconsidered the valuation of these assets. A reserve for loss in the sum of 
$906,850.00 was established in prior years; $17,000.00 was added to the reserve in 1954 and 
this total was considered to be adequate. Inasmuch as the recovery of all advances to the 
subsidiary companies depends upon future economic conditions and the price of gold, no 
reasonable statement can be made at the present time as to whether such recovery will or 
will not be made. 


NOTE C—The former shareholders of Harvard Gold Mining Company have the privilege of repurchas- 
ing these shares at one cent per share, if the Harvard Mine venture is abandoned. In the event 
of such abandonment, even though such a step is not being considered, the consequent 
realization of loss on advances would likewise affect the surplus presented above. 


NOTE D—In 1943 the Regional War Labor Board in Seattle, Washington, ordered a wage increase 
retroactive to May 1, 1943. On advice of counsel, the company has refused to comply with 
this directive ; the sum involved is approximately $100,000.00. 


Counsel reports two claims for $29,000.00 involving workmen’s compensation but expresses 
the opinion ‘‘that there is practically no possibility that the claimants can be successful.’’ 


PACIFIC MINING CO. 


Footnotes to Balance Sheet at December 31, 1954 


NOTE A—tThe Pine Tree Mine closed in January 1944 and has not yet reopened. 


NOTE B—tThe Jenny Lind Mine is at present shut down. Title to the property is not held by the Pacific 
Mining Co., the mineral is being purchased under a royalty agreement. On September 12, 
1941, the Mariposa-Washington Mining Company and the Pacific Mining Co. agreed to 
transfer assets held in connection with the Jenny Lind Mine, subject to liabilities, to the 
Lind Mining Company, a corporation, in exchange for all of its capital stock, and the issu- 
ance of notes to the Pacific Mining Co. for expenditures made subsequent to June 30, 1941. 
This agreement was signed by all parties concerned but never executed. The assets were 
never transferred to the Lind Mining Company. In the opinion of counsel, representing both 
the Pacific Mining Co. and Lind Mining Company, the Pacific Mining Co. is conducting 
operations at the Jenny Lind Mine and in San Francisco under the name of Lind Mining 
Company until such agreement is executed. By special agreement, Pacific Mining Co. remains 
in possession of the property during the shutdown period. 


NOTE C—AIll expenses and depreciation, less the proceeds of production of the Jenny Lind Mine prior 
to its shutdown, have been charged to the cost of mine development. The net expenses of 
maintaining the mine subsequent to closing have been charged to income. 


NOTE D—No physical inventory of stores was taken in 1954. The balance of a reserve established in 
prior years, $11,552.21, is available to anticipate obsolescence, shrinkages, ete. 


NOTE E—A reserve for $75,000.00 was established in 1948 to cover the cost of this investment. 


Collection of advances to Atolia Mining Co. depends upon the liquidation of equipment, ete. ; 
in prior years a reserve for loss was established to reduce the advances to a net asset value 
of $29,715.21, the estimated recovery. 


Pacific Mining Co. 


BALANCE SHEET AT DECEMBER 31, 1954 


ASSETS 
Property and Mine Development................. 0.000 ec ee eee e tees $192,138.45 
Cost-—-Pine sb Ree wae oi pierce. sein «ae bee ade es ees $246,028.71 
Less reserve for depletion (Note A)............... 246,027.71 
Undepleted balance—Pine Tree Mine.............. $ 1.00 
Development—Jenny Lind Mine—(Notes BandC).. 192,187.45 
Plant and Equipment—At Cost... ............ cece cece cece eee eaeees 13,351.61 
Ping PROS eyierias soe eae One trey x ak ea ee $114,574.23 
TINY: Lal eee MOLE TDD) a a iccaue cise bie eid eee pes alee 82,585.49 
CElAVELas ODUCT dV CT GOT Cig ods ioe acta aus, « bctartan amine 1.00 
Rentalweauio niet a ase ee ap tvanue cli’ cma eee 18,651.44 
Sulphur ieee at: oe ashe cides pseu Sete ete ee 5,453.28 
STO a OPA ea ae inne eR ls a hac ta eae $221,215.44 
Less reserves for depreciation.................... 207,863.83 
Current ‘Assets 280 Phe I EA EO NE. 15,772.68 
Cashin’ banks and com hand |); Pore ie cee $ 139.04 
Supplies inventory—at cost—less reserve (Note D). 15,335.34 
Accounts receivable—miscellaneous ............... 298.30 
Advances to Atolia Mining Co. (Note E)............. 0... 0c ee eee 29,715.21 
Advantes wei Pi Aeaasay Reyer ores aie $ 64,076.78 
Less.reserve for loss'ei). 220) “nh Viagra Sa 34,361.57 
Unvestrnents cc 6 hanes beehk ne 04 60 ewig ees pip die Mace ere Bue Lee er 1.00 
Beebe Gold Mining Company— in liquidation— 
at: nominal: values: 2a yi te ket ee ee ae eee $ 1.00 
Atolia' Mining Co, (Note BE) Sere site Sa Not valued 
Due from Beebe Gold Mining Company....................0000005 Not valued 
Total. advanced ss oo. 26o sar oes eee ee ee $201,611.24 
Less reserve 168 10ks 4 oe pa ee ee ee ee 201,611.24 
Advanced Expenses—Sulphur Pilot Plant.......................5. 15,396.00 
Prepaid Expenses 3... 5css sceye ace he Re seine BR A ashok ke 3,863.65 
Total Assets: cote Ghee sanoarks waa td so dhe ee $270,288.60 


Accounts ‘Payable: «16 .isiech eh a Me oe Ps 2 OG Ce $ 894.49 
Accrued Taxes Payable .................. re US AS ne 30.15 
Note Payable—Alaska Juneau Gold Mining Company............... 1,141,000.00 
Accrued Interest Payable—Alaska Juneau Gold Mining Company— 
Not recorded on books of the parent company.................. 954,993.26 
Total Current Liabilities. © 25.00). «60.0.0 «+444. aseueemis wee $2,096,917.90 
CapitalDefieiti:c. ..4nuaeinieh ao Vins 007 4) eee, a 1,826,679.30 
Capital stock—100,000 shs.—$.01 par value....... $ 1,000.00 


Paid in surplus—excess of cost of assets to orig- 
inal shareholders over par value of stock issued 


in DAYMENL thereloriie nk oc uei se Gee a eon ee 178,839.20 
OTR yale sian uaa Cary RNA Ee aia sae mee ters tet senate $ 179,889.20 
Less deficit—per analysis ................000055 2,006,518.50 


Total Liabilities Less Capital Deficit..................... $ 270,288.60 


Pacific Mining Co. 


STATEMENT OF PROFIT AND LOSS AND DEFICIT 
FOR THE YEAR ENDED DECEMBER 31, 1954 


Net Loss for the Year Ended December 31, 1954.................. 


Interest accrued on advances from Alaska Juneau 


Peet Mining OOMPANY oxic clin) bs as cance ee «4 $ 99,262.31 
MECIMINIELPALIVG OXDGNSES frock ad vw he ewe ee ees 11,673.13 
Ree RCTS Pee hire vgn aed pola ee 8 11,407.09 
PIBUPeCIALION (Oleic A io). AA lexlweie deli’! Wa ces 6,883.05 
Sete MT Omen erin: s 2. 4 6k NR CS Wild oe ca ceva eee ak 129,225.58 
Gees WHISCEHANEOUS INCOME... .. 2.26 ees cee aes 6,136.74 


POM tCIt at IeUnry 1), LOD4. occ ce eas ee ea ee eee eke 
Deficit at December 31, 1954—To Balance Sheet.................. 


accounted at one-half of the rate used while the mines were operating. 


$ 123,088.84 


1,883,429.66 


$2,006,518.50 


NOTE A—Depreciation of the buildings and equipment at the Pine Tree and Jenny Lind Mines has been 
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Harvard Gold Mining Company 


BALANCE SHEET AT DECEMBER 31, 1954 


ASSETS 
Fixed Assets—Less Reserve for Depreciation (Note A)................ $716,478.12 
PEOPELLY COSt ee has a ae ea ea els Une eden $104,556.56 
Mininetdevelonment: 2) deinen ans Gees oes tee ee 582,492.36 
WGGQUIPMOCNG et ete be ee oe soe eae aie nian ee eee 124,559.15 
POUR COST tee ere a ea shes ete ae eee tune ca ena ee i $811,608.07 
Less reserve for ‘depreciation... 2s.44 ioe sw aeow cae 95,129.95 
Gaiprént: Ass6te 02 62S ee din KS Sue has is eee oe a 11,922.49 
CASITA TI ai urn ev ae Dh ara iene eldest selena aettn coe eae ee $ 304.79 
Miscellaneous accounts receivable.................. 537.46 
Supplies inventory—at cost— 
less; reserve CNote Bsc. 3 tcacsinels -oareatencee ere 11,080.24 
Prepaid: Expenses: . 3 osc 50 4)005 in eso e's ars oy bie a eel wee 21,222.18 
Preparatory MInine oO ase es eae oe eee ee ee $ 20,183.40 
Miscellaneous te5:.cnestts ae sic < tee oo eae ee 1,038.78 
Total Assets) 2)b3). 6G G i Bis ae wa 6g oe ae $749,622.79 


LIABILITIES AND CAPITAL 


Accounts Payable and Accrued Expenses...............0.. 0000 eevee $ 535.06 
Accrued “Taxes Payables. ).3 2022 oc eee & vie ss cidetsnaee lu gee 87.73 
Loans Payable—Alaska Juneau Gold Mining Company................ 642,500.00 
Loans Payable—Other Stockholders (Note C)....................0005 105,500.00 

Total Current Liabilities. 0.24. 5 (08 BOW ae wie ic ee ee $748,622.79 
Capital Stock—100,000 Shares—$.01 Par Value...................... 1,000.00 

Total Liabilities and Capital.....................ce00008 $749,622.79 


NOTE A—Administrative and other expenses including depreciation have been charged to Mine Devel- 
opment as the property has not yet reached a productive state. The activities in 1954 were 
limited to a shutdown basis, the only expenditures being for a maintenance crew. 


NOTE B—No physical inventory of stores was taken in 1954. The balance of a reserve established in 
prior years, $4,383.71, is available to anticipate obsolescence, shrinkage, etc. 


NOTE C—The stockholders have agreed that $43,000.00 is to be repaid first to the Alaska Juneau Gold 
Mining Company, then all loans will be repaid in proportion to the amount due. 
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Alaska Juneau Gold Mining Company 


GENERAL MANAGER’S ANNUAL REPORT 
FOR THE YEAR 1954 


Juneau, Alaska 
March 7, 1955 


Mr. C. A. Norris, President 

and Board of Directors 
Alaska Juneau Gold Mining Company 
San Francisco, California 


Gentlemen: 


During the year ended December 31, 1954, the shut- 
down operation of your Company at Juneau was about 
the same as in the past few years. 


I am pleased to report that the revenue from power 
sales increased some during the year. While the increase 
was not large it does help greatly in paying for some of 
the more necessary maintenance and repair work. 

Accumulated mill clean-up recoveries of $60,179.68 
have been included in the receipts for the year 1954. 
This amount represents salvage from dismantled laun- 
ders and bins in the mill. 

At the year end of 1954 the Company employed a 
crew of 30 men consisting of foremen, power plant per- 
sonnel and watchmen. 


Yours very truly, 


J. A. WILLIAMS, 
General Manager 
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